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HOUSING FINANCE AUTHORITY
REGULAR MEETING

DATE: Monday, February 27, 2006
2:00 P.M

PLACE: 25 West Flagler Street
Suite 950
Miami, Florida 33130

AGENDA
1. Roll Call

L. Approval of Minutes
Monday, January 23, 2005

HL. Requests
A) Sale & Transfer of Land Use

Agreement
Bermuda Villas.

B) Release of Land Use Restriction

Agreement
Metropole Apartments

C) Reallocation of funds in 2005 Single Family
Bond Program
D) 2006 Single Family Bond Program

IV. Updates
A) 2004/2005 Single Family Programs
B) Foundation/Community Outreach

V. Other Business
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DATE: January 23, 2006
PLACE: 25 West Flagler Street
Suite 950
Miami, Florida 33130-1720
TIME: 2:13 P.M.
ATTENDANCE: Don Horn Moises Bichachi
Cordella Ingram Luis Gonzalez
Maggie Gonzalez Anthony Brunson
Shanda Sanabria René Sanchez
STAFF: Patricia Braynon, Director

Manuel Alonso-Poch, Co-Bond Counsel
Giraldo Canales, Cormnpliance Specialist
Marianne Edmonds, Co-Financial Advisor
Sheldon King, Administrative Officer III
David Hope, Assistant County Attorney
Amelia Stringer-Gowdy, Special Projects
Administrator

APPEARANCES: Opal Jones, Affordable Housing
Foundation, Inc.
Debbie Berner, RBC Dain Rauscher

AGENDA

The meeting was called to order with a quorum at 2:13 p.m.

Ms. Braynon called the roll to begin the meeting.




HOUSING FINANCE AUTHORITY
REGULAR MEETING

|. Roll Call

Ms. Braynon stated that Patrick Cure and Adam Petrillo and V.T.
Williams will not be joining the meeting. Ms. Braynon stated the board
did have a quorum.

[1. Approval of Minutes

A MOTION was made by René Sanchez to approve the minutes from
the December 12, 2005, meeting. The motion was seconded by Luis
Gonzalez and passed unanimously.

1. Requests

(A) US Bank Home Mortgage Wholesale/Correspondent
Agreement — Ms. Braynon reported to the board the number of lenders
processing the Authority’ s mortgage loans has decreased. She noted that
Chase Manhattan’s Wendy Durant is considered the best loan officer
because she has completed between 80 to 90 percent of the program’'s
loans for the last couple of years.

Ms. Braynon added that US Bank is the Master Servicer for the Bond
Program and the Authority will become the correspondent lender
through US Bank. Mortgage loans would be processed by the Authority,
the underwriting and approval would be completed by US Bank. This
means that additional loans would be processed and the Authority would
not have to rely solely on the lerders. The County Attorney’s Office
reviewed the proposed agreement for the transaction.

Ms. Braynon continued by saying that the Calyx software which is used
by US Bank to transmit mortgage information will also be used by the
Authority. Half of the Authority’s staff is training on the software today.

Chairman Horn asked if these transactions will expose the Authority to
any liability and are there any profits involved.

County Attorney David Hope confirmed that these transactions will not
expose the Authority to any more liability than what has always been
anticipated.

Marianne Edmonds added that the lenders typically charge an
administrative fee to cover overhead. Since the Authority will act as the
lender, the Board may decide to also charge afee.

Ms. Braynon concurred.

January 23, 2005
Page 2 of 6
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Referring to the Correspondent Agreement, Shanda Sanabria asked for
clarity on the terms “from time to time’ and “The loan shall be
established by written agreement between the parties’.

Answering the question, David Hope noted that the agreement is an
ongoing process. The period will be determined by the Authority.

René Sanchez also added that he term “from time to time” also notes
that each loan in the bond is treated differently. They are al treated as an
individual sale to U.S. Bank. The liability would be in the repurchase of
the loan. This would only come into play if it involved fraud.

Ms. Braynon expressed that the County is insured and have complied
with U.S. Banks documentation to that effect. Both the County
Attorney’s Office and GSA Risk Management Division are aware of our
agreement.

Marianne Edmonds explained that the Correspondent Agreement is
standard.

A MOTION was made by Reré Sanchez to allow the Authority to move
forward with the Correspondent Agreement. The motion was seconded
by Luis Gonzalez and passed unanimously.

(B) HFA Line of Credit — Ms. Braynon reminded the Board
that the Authority has been unsuccessful in coming to an agreement on
several issues with the Fannie Mae line of credit. One of the larger
developers that originally requested the line of credit withdrew because
of the excessive fees. Also as a result of market conditions, many
developers no longer require the capital the line of credit would provide.
Although the County Attorney’s Office was uncomfortable with several
clauses within the contract, the attorney’s at Fannie Mae were unwilling
to yield. As a result, the Authority decided not to sign the Fannie Mae
contract.

Ms. Braynon explained that the guidelines before them for approval,
would allow the Authority to is a line of credit in place of the Fannie
Mae line of credit. She also noted that there are two transactions that the
Authority is reviewing for use of the line: Coconut Grove Promenade
which includes five residential units ard is a rehab of an old building,
originally proposed under Fannie Mae at a cost of $750,000; The other
project was to purchase units, rehab them, and later sell them to first
time home buyers in the Richmond Heights Community. This project

January 23, 2005
Page 3of 6
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was in partnership with the Richmond Heights CDC with a cost of one
million dollars.

Luis Gonzalez asked if the line of credit was to facilitate developers to
acquire land for rehab. He stressed that developers are flipping land to
make huge profits and would like for the Authority to consider a
provision in the contract that would allow devel opers to seek approval to
sl

Mr. Hope agreed that this was an issue and the Authority is not a conduit
for developers flipping. The Authority can include language that would
discourage this practice and protect itself from any liability. He
continued by saying that there are penalties that can be enforced on
devel opers such as an applied default interest and/or debarment.

Ms. Edmonds explained that these are essentially short-term financing of
sngle-family and not multi-family homes. These homes are being
purchased by a not-for-profit through this interim financing. The homes
are purchased before it is sold to speculators and then resold to first time
home buyers. In this case, the Authority can probably work with the
Richmond Heights CDC because their objectives are that of the public’'s
interest.

Agreeing with Ms. Edmonds concept, Luis Gonzalez added that a land
use restriction agreement may include servicing a certain percertage of
the areas median income.

As the conversation continued, Mr. Manuel Alphonso-Posh expressed
that the original borrower is always at risk under these scenarios because
lenders usually hold the original borrower accountable with al
guarantees until the loan is paid off.

Ms. Braynon recognized that the comments of the Board would be
added when revising the guidelines.

René Sanchez wanted to know if the purpose of the line of credit is to
continue as a program seeking other similar development projects.

Ms. Braynon explained that the purpose is to seek similar developments
and; to increase the affordable housing stock. Fannie Mae is also trying
to work with the Authority on another deal even though there are
unresolved issues with this line of credit. This line of credit allows the
Authority to fund only 25 percent of the investment needed. This thus
increases the amount of possible transactions.

January 23, 2005
Page 4 of 6
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Mr. Anthony Brunson asked if the funds borrowed are that of Fannie
Mae or the Authority and is there a cap on borrowing.

Ms. Braynon replied that the funds will be that of the Authority and
there are no funding limits included in the documents.

Ms. Edmonds expressed that the Authority should decide on a funding
cap and a pre-developer’s cap.

Ms. Braynon requested approval from the Board to move forward with
the two projects, approving the guidelines with a no-flipping provision,
the change of assignment, and a devel oper’s cap.

Mr. Hope interjected by saying that the Board can approve the
guidelines to include the changes and at a later date, approve the
individual loans to the developers.

A Motion was made by board member Cordella Ingram approving the
guidelines to include the changes. The Motion was seconded by board
member Rereé Sanchez.

V. Updates

(A) 2004/2005 Single Family Bond Program — Ms. Braynon
explained that over nine million dollars has aready been committed to the
2004 program and half of that is committed to the 2005 program, which is
over five million.

Ms. Edmonds updated the Board and explained that Congress has passed
legidation that specifically affects the Single-Family Mortgage Revenue
Bond Program and is hurricane Katrina and Wilma related. As a result, the
provision within the 2005 program may have to be amended in three regards.
One — All loans would be treated as target area loans, thus increasing the
purchase price to 110 percent. Two — Income limits of 140 percent of median
would be used instead of 115 percent of median. Three — Since all loans
would be treated as target area loans, all home buyers are eligible. The
Authority would need approva from the Board to implement changes as per
legislation as soon as Bond Counsel has completed their review. Bond
Counsdl is reviewing whether the Authority must amend the documents or if
the Authority can just move forward with implementation.

A Motion was made by board member Anthony Brunson approving the
Authority to implement changes as per legidation. The Motion was seconded
by board member Reré Sanchez.

January 23, 2005
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(B) Foundation Community Outreach — Ms. Opa Jones
introduced Mr. Don Marx to the Board. She explained that Mr. Marx will be
making a presentation that will include another source of fund raising
opportunity that the Foundation is considering. Mr. Marx talked about the
possibilities of creating individual endowments to fund the future needs of
the Foundation. Thisis atax deductible opportunity that anyone can take part
in.

V. Authority Administration

(A) Authority Financial Statements — Unaudited Statements -
No discussion.

(B) Investments— No discussion

(C) Delinquent Multifamily Accounts — Ms. Edmonds noted to
the Board that Island Place Apartments overpaid their taxes and
insurance escrow which left them with a shortfall of cash They have
been refunded and will be paying the Authority’s fees.

(D) Multifamily Monthly Report — Gerry Canales explained
that Metropole Apartments is being sold. As residents leases expires
they are being moved out, which accounts for the high vacancy.

V1. Other Business— No discussion.

The meeting was adjourned at 3:11 p.m.

January 23, 2005
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STEARNS WEAVER MILLER
WEISSLER ALHADEFF & SITTERSON, P.A.

Miami ® [t Landerdale = Tampa

Brian J. McDonough Museum Tower, Suite 2200
Direct Line: (305) 789-3350 150 West Flagler Street
Fax: (305) 789-3395 : Miami, Florida 33130
Email: bmedonough@swmwas.com (305) 789-3200

February 16, 2006
Via Hand Delivery

Patricia Braynon

Housing Finance Authority of Miami-Dade County
25 West Flagler Street

Suite 950

Miami, FL. 33130-1720

Dear Ms. Braynon:

As a follow up to the letter that was sent to you on February 9, 2006 by Paul Lester (a copy
is enclosed) as well as our phone conversation, ] have enclosed background information and financial
statements for the principals of the Buyer, Bermuda Villas of Dadeland, LL.C. As required by the
terms of the existing LURA, the Buyer will assume the obligations of the owner thereunder. The
Buyer intends to continue to have the property managed by the existing management company until
its own management company has the requisite expertise to manage the subject property in
accordance with the terms of the LURA. Buyer will promptly notify you of any change in
management of the project.

Please let me know if there is any additional information you or the Board may need in order
to consider the request for transfer of the project as set forth in Mr. Lester's letter. Thanks.

BIM/cp
enclosures

cc: Ms. Marianne Edmonds

Gerald T. Heffernan, Esq

Mr. Larry Flood ' RE“.’.QEW )]
Roberto Fleitas, Esq. o
Mr. Recaredo Gutierrez .1 [FEB 1:6 2006
G\W-BMB7953\001\B1‘3-}'110H, 2-16-06.W]Jd ﬁ ! HGUSENG FINANCE ,"»
75 AUTHORITY OF DADE COUNTY

X www,stearmsweaver.com ¥



RONALD FIELDSTONE, P.A,
PALUL A, LESTER, PLA.
DAVID SHEAR, P.A.

MICHAEL B. DENBERG, P.A.

REBECCA L. ABRAMS
ANA V., DE VILLIERS
KENNETH R. DREYFUSS
LUIS FLORES .

STEVEN A. GOLD
HOWARD A. KANTROWITZ
DAVID A, PHILLIPS
MICHAEL J. ROSENBAUM

= T

FIELDSTONE LESTER SHEAR & DENBERG, LLP
ATTORNEYS & COUNSELLORSATLAW

SUNTRUST PLAZA OF COUNSEL:
SUITE 01
201 ALHAMBRA CIRCLE
CORAL GABLES, FLORIDA 33134
TELEPHONE 305.357.1001

FACSIMILE 305.357.1002

ROBERT E. DADY, P.A.
Alo Mamber K.Y, Bar

MARIACRISTINA DEL-VALLE, P.A.
JOHNT, ROBINSON

February 9, 2006

Ms. Patricia Jennings Braynan, Executive Director

Housing Finance Authority of Miami-Dade County, Florida
25 West Flagler Street, Suite 950

Miami, Florida 33130-1720

Re:

Bermuda Villas: 7325 SW 82™ Street, Miami, Florida

Dear Ms. Braynan:

By way of background, reference is made to an Amended and Restated Land Use
Restriction Agreement (“LURA”), dated February 4, 1998, in which the owner was then Gannon
Joint Venture Limited Partnership with regard to the Bermuda Villas Apartments located at 7325
SW 82™ Street, Miami, Florida (“Property™).

In 2003, the Property was sold to City National Bank of Florida as Trustee under Florida

Land Trust No. 2401-1261-00 (“Trust™).

An Assignment and Assumption of Regulatory

Agreement, dated May 28, 2003, was entered into in which your Housing Finance Authority
consented to the sale of the Property.

The Trust has entered into a Purchase and Sale Agreement, dated December 19, 2005,
with Bermuda Villas of Dadeland, LLC (“Buyer™).

The LURA requires the consent of the Authority with regard to sale of the Property. The
Bonds referred to in the LURA have been paid in full.

The Trust hereby requests that the Authority consent to the sale of the Property to the

Buyer or its assigns and to the release of the Trust from its obligations under the LURA. We

therefore request that this matter be placed on the Authority agenda for the F ebruary 27, 2006,

_meeting. We would also appreciate confirmation from Authority Bond Counsel that the
Amended LURA terminates May 17, 2007.



ot

iy 9, 2006
VA

The attorey for the Buyer is Roberto Fleitas, Fleitas & Bujan, LLP, Ocean Bank
Building, Suite 530, 782 NW LeJeune Road, Miami, Florida 33146 (Telephone: 305-442-1431). -
Mr, Fleitas by separate communication will shortly provide you with information regarding the
real estate expertise and financial condition of the Buyer.

mcgrely,

aul A, Lester

PAl/as

cer Roberto Fleitas
Howard Kantrowitz
Gerald T. Heffernan
Elise F. Judelle
Tomas Cabrerizo

HALIBRAR Y\Clients\Cabrerizo\Bermuda Villas\Letters\Housing Finance Anthority 02-09-06.doc

2

FIELDSTONE LESTER SHEAR & DENBERG
ATTORNEYS & COUNBELLORS ATLAW



Recaredo Gutierrez
2840 SW 129™ Ave.
Miami, Fl. 33175

1-) Office: 10441 NW 28 St Unite A-106
Miami, F1. 33172

2-)Manager and Director of National Properties Realty Inc. Since 1990 - 2006
3-) Vice President Global Financial — 1998.
4-) Manager of Rolando & Mercedes Blanco properties since 1998 - 2005

5-) Assistant of Management Federico Sarria & Sarria Enterprises since
2002-2005

6-) Ri-Ry Investment Corp. warehouse 5000' sqf.
150 West 24 ST. Suite D Hialeah, FL. 33010 President since 2001 -present

7-) West Side Industrial Park Corp. warehouse 64000'sqf.
2500 West 6 Ave Hialeah , FL. 33010 President since 2002 - present
On this warehouse we change the zoning and do a subdivision on 14
Condo Conv. Unit, I starting this project on January 2005 and is a 90% done,

8-) Worldwide Investment Corp. 65000'sqf. President since 2005 - present.
On this property the plans are ready to do a subdivision on 13
Condo Conv. The constructions will be starters on March 2006

9-) Member - manager of Havana Tower at Miami LLC. Since 2006



) Recaredo Gutierrez

PERSONAL FINANCE STATEMENT
, 2005

OCTOBER 31

ASSEST

CASH AND CASH EQUIVALENT

Euro Bank Money Market
Euro Bank Money Market
Euro Bank Checking

TOTAL CASH AND CASH EQUIVALENT

SECURITIES AND PARTNERSHIP

Re-Gu Productions Corp.
Re-Gu Records Corp.
Tropicana All Stras Corp.
Life Insurance

Life Insurance

TOTAL SECURITIES

REAL ESTATE OWNED

Personal Residence
2840 BWW 128 Ave, Miami , FL 33175

Comercial Properties

West Side industrial Park 2500 W. 8 Ave Hialeah , FL.33010
Ri-Ry Investment Corp. 150 W.24 St Suite D. Hialeah F1.33010
Woridwide investient Corp. 711 W.16 ST. Hialeah . Fi.

Re-Gu Productions Corp. 10447 NW 28 ST, Unit A-106 Miami F

TOTAL REAL ESTATES OWNED

OTHER ASSETS

Jewelry
Fumniture and Personal items
At Work

TOTAL OTHER ASSETS

TOTAL ASSETS

$68,108.00
$72,250.00
$36,584.00

$176,842.00

$295,000.00

- §350,000.00
$150,000.00
$28,000.00
$28,000.00

$852,000.00

$1,260.000.00

$6,200,000.00
$450,000.00
$6,150,000.00
$180,000.00

$14,180,000.00

$60,000.00
$75,000.00
$860,000.00

$985,000.006

$16,193,942.00

\



Recaredo Gutierrez
PERSONAL FINANCE STATEMENT

OCTOBER 31, 2005

LIABILITIES
REAL ESTATE MORTGAGES PAYABLE
Parsonal Residence 2840 SW 129 Ave. Miami F1.33175 $735,000.00
West Side Industrial Park 2500 W. 6 Ave Hialeah , FL33010 $2,715,000.00
Worldwide Investment Corp. 711 W.18 ST. Hialeah , Fl. $2,780,000.00
Ri-Ry Investment Corp. 150 W.24 St Suite D. Hialeah F1.33010 $225,000.00
Re-Gu Praductions Corp, 10441 NW 28 ST. Unit A-106 Miami F $87.600.00
TOTAL REAL ESTATE LOANS $58,552.000.00
HON REAL ESTATE LOANS
Auto Loan $13,000.00
Credit Cards $12,000.00
TOTAL NON REAL ESTATE LOANS $25,000.00
TOTAL LIABH ITIES

£6 577,000,060

NET WORTH $9,615,942.00
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Jeremy Koss obtained a Bachelors of Science in Business Administration (Finance
major} with honors from the University of Florida in 1983. In 1986, he earned his Juris
Doctor degree also from the University of Florida. Mr. Koss was admitted to practice in
the State of Florida in 1986. Mr. Koss is also admitted 1o practice in the United States
District Court for the Southern, Middle and Northern Districts of Florida as well as the
United States District Court for the Northern District of Iilinois. Jeremy has extensive
experience representing secured creditors, financial institutions and automobile deaiers.




2/137/2006 6:47 FM FROM: Fax Javal Realty TO: 3055511761

JEREMY KOSS

PERSONAL FINANCIAL STATEMENT
DECEMBER 31, 2005

ASSETS
CASH AND CASH EQUIVALENT

WACHOVIA BANK (CHECKING)*
WACHOVIA BANK (SAVINGS)

ALLIED MORTGAGE & FINANCIAL CORP.*
ALLIED MORTGAGE INVESTMENT FUND O¥
AFFILIATED FINANCIAL CORP.*

TOTAL CASH AND CASH EQUIVALENT
SECURITIES

AFFILIATED FINANCIAL CORP. 401(K)
UBS FINANCIAL SERVICES ACCOUNT*
LEHMAN TOYOTA

ALLAQUA CORP.

NORTH TREASURE TOWNHOMES

ALLIED MORTGAGE INVEST. FUND 2002-1
SAWGRASS CAMPUS E, LLC

TOTAL SECURITIES

REAL ESTATE OWNED
PERSONAL RESIDENCE*
12598 TROPICAL WAY
PINECREST, FLORIDA 33156

COLORADO TOWNHOME*#*
83 KNUDSON RANCH ROAD
EDWARDS, CO 81632

OTHER ASSETS

US ALLIANZ TRA

UBS FINANCIAL IRA

ART, JEWELRY AND FURNITURE*

LOAN RECEIVABLE {RICHARD ROBERTS)*

TOTAL OTHER ASSETS

TOTAL ASSETS

3 5,245.82
$ 8,664.22
$ 80,829.44
$ 63,519.28

$ 32.067.07
$161,465.83

$ 27,114.28
$362,853.41
$147,750.00
$ 50,000.00
$400,000.00
$500,000.00
$300,000.00

$1,787,717.69

$1,400,000.00

$ 450,000.00

$ 69,232.98
$ 11,258.97
$120,000.00

$ 17,500.00

$217,991.95

$3,855.709.64

PAGE: 004 OF D11
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JEREMY KOSS
PERSONAL FINANCIAL STATEMENT
DECEMBER 131, 2005
PAGE TWO

LIABILITIES

REAL ESTATE MORTGAGES PAYABLE

PERSONAL RESIDENCE ~ CHASE MANHATTAN BANK $700,262.50
PERSONAL RESIDENCE - WACHOVIA BANK $132,000.00
COLORADO TOWNHOME -~ COUNTRYWIDE** $369,000.00
OTHER L.OANS

LOAN FROM ALLIED MORTGAGE & FINANCIAL CORP. $ 10,901.02
MARGIN ACCOUNT WITH UBS FINANCIAL $ 6,694.63
TOTAL LIABILITIES _ $1.218.858.15

NET WORTH $2,636,851.49

* DENOTES ASSET JOINTLY OWNED WITH WIFE

** DENOTES ¥ VALUE AND DEBT AS ASSET IS JOINTLY OWNED WITH ANTHONY
CHAC




PERSONAL

EDUCATION

HONORS

EMPLOYMENT

March 1995 - present
July 1992 - present
July 1992 - present

June 1987- July 1992

June 1986 - August 1986

January 1984 - June 1985

DOUGLAS J, JACOBS
3900 Hollywood Boulevard
Suite 20]
Hollywood, Florida 33021
(954) 893-0400

Date of birth:

May 31, 1962
Marital Status: Married
Children: 2

University of Miami School of Law
Coral Gables, Fiorida
Juris Doctor, 1988

University of Florida '
Gainesville, Florida ¢
Bachelor of Science - Accounting, 1984

Sports & Entertainment Law Review, Managing Editor
Moot Court Board Member

Quarter-Finalist Moot Court Competition

Trial Advocacy Pro gram
State Attorney’s Office Internship

Affiliated Financial Corporation, President
Allied Mortgage of the Seutheast, Director
Hugh ¥, Culverhouse, Jr., P.A., Of counsel

HughF. Cuiverhouse,}r., P.A., Associate
Specializing in commercial litigation

Honorable Judge Arthur Rothenberg, Law Clerk

Peat, Marwick & Mitchell, Tax Specialist

PROFESSIONAL ASSOCIATION S

Florida Bar member
Federal Bar member, admitted to practice before the U.S. District

Courts for the Southern District of Florida

- Florida Association of-Mortgage Brokers
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DOUGLAS 1. JACOBS
PERSONAL FINANCIAL STATEMENT
DECEMBER 31, 2005

ASSETS

CASH AND CASH FQUIVALENT

WACHOVIA BANK

WACHOVIA BANK MONEY MARKET

ALLIED MORTGAGE OF THE SOUTHEAST, INC.
DREYFUS LIQUID ASSETS

TOTAL CASH AND CASH EQUIVALENT
SECURITIES

AFFILIATED FINANCIAL CORPORATION
ALLIED MORTGAGE & FINANCIAL CORP.
BAYQUEST CAPITAL

DALTRA MARKETING

ALLIED MORTGAGE FUND II
COCA-COLA

SMTTH BARNEY CITIGROUP ACCOUNT
UPS

OPPENHEIMER GLOBAL

MUNDER FUND

GEVITY HR INC

SAWGRASS

NORTH TREASURE TOWNHOMES
ALLIED MORTGAGE INVESTMENT FUND 2002-1
LEHMAN TOYOTA

TOTAL SECURITIES

$60,094
$308,398
$50,706
$22,687

$5,000,000
$4,000,000
$1,000,000
$250,000
529341
$26,421
$259,531
$7.367
$7.087
$3,642
$5,470
$600.000
$400,000
$500,000
$948,000

$441,885

$13,036,859
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DOUGLAS J. JACOBS
PERSONAL FINANCIAL STATEMENT
DECEMBER 31, 2005

REAL ESTATE OWNED
PERSONAL RESIDENCE
2519 MONTCLAIRE CIRCLE
WESTON, FL 33327

OTHER ASSETS

RETIREMENT FUNDS-SMITH BARNEY
RETIREMENT FUNDS-40{K PLAN

529 PLAN - DALTON

529 PLAN - LINDSEY

ART, JEWELRY AND FURNITURE

TOTAL OTHER ASSETS
TOTAL ASSETS

LIABILITIES
REAL ESTATE MORTGAGES PAYABLE
PERSONAL RESIDENCE

2519 MONTCLAIRE CIRCLE
WESTON, FL 33327 '

NON-REAL ESTATE LOANS
N/A
TOTAL LIABILITIES

NET WORTH

$1,300,000
$100,713
$125341
$37,995
$38,738
$140,000
442 787
$15,222,433
$339,000
$0
$339.000

$14.883.433




PERSONAL

EDUCATION

ACTIVITIES

LICENSES

EMPLOYMENT

DANIEL JACOBS
3900 Holbwood Boulevard
Suite 207
Hollywood, Florida 33021
(954) 893-0400

Date of birth: August 8, 1933
Marital Status; Married
Children: 2 children, 4 grandchildren

University of Scranton
Scranton, Pennsylvania
Bachelor of Science -- Business Administration 1956

Florida Association of Mortgage Brokers, member, 1980 - present
Michael Ann Russell JCC, Director 1986 - 1988 ]
Oceanmark Bank, Advisory Board member, 1986 - 1988
Commercial Bank & Trust, Advisory Board member, 1985 - 1983

Mortgage broker, 1974 - present
Real estate broker, 1974 - present

Affiliated Financial Corporation
Director, 1995 - present

Allied Mortgage of the Southeast
President, 1988 - present

Allied Mortgage of America, Inc,
President, 1988 - present

Allied Mortgage and Financial Corporation
President, 1988 - present

Allied Mortgage Corporation
President, 1974 - present

Allied Mortgage Investors
Vice president, 1974 - 1983

B.C. Morton Corporation
Resident Manager, 1966 - 1974

A.P. Shore & Company
President, 1960 - 1966
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Daniel Jacobs
Personal Financiai Statement
12/31/2005
ASSETS
CASH AND CASH EQUIVALENT
Dreyfus Money Market Fund 1,208
Wachevia Bank 57,384
Allied Morgage 23,080
Affiliated Financial Corp. 558,862
TOTAL CASH AND CASH EQUIVALENT 640,624

SECURITIES AND OTHER MARKETABLE ASSETS

Stocks {Scheduls 1) 11,768,821

Resl| Estate (Schadula 2) 2,625,000

Lehman Toyota . 185,000

Nonh Treasure Tawnhomes 400,000
TOTAL SECURITIES 15,178,921.00
QOTHER ASSETS

Retiremenl Funds 273,000

Arl, Jewelry and Furniture 450,000

1990 Buick Aeatta Convertible 10,000

. 773000.00
TOTAL ASSETS 16,592,545.00
LIABILITIES AND NET WORTH

REAL ESTATE MORTGAGES PAYABLE

Real Estate (Schedule 2) 1,433,000
TOTAL LIABILITIES 1,433,000

NET WORTH $ 15,159,545
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Daniel Jacobs
Personal Financial Statement
12/3112005

SCHEDULE 1- STOCKS

TO: 3055511761

AFFILIATED FINANCIAL CORFORATION
ALLIED MORTGAGE AND FINANGIAL CORP
ALLIED MORTGAGE OF THE SOUTHEAST, INC.
AVAYA, INC.

BANK ATLANTIC A

BANKUNITED

BAYOUEST CAPITAL

LEVITT CORP.

DALTRA MARKETING

MATRIXX

MEDICAL SPECIALTY HARDWARE
PANERNA

SIRIUS

WACHOVIA BANK

TOTAL STOCKS

PAGE: 00% OF 011

SHARE VALUE
2560 5,000,000
100 4,000,000
200 1,200,000
116 1,355
400 £,960
1500 40,290
100 1,000,000
100 2,564
250,000

400 8,400
1000 25,000
200 13,144

" 10000 6,900
3031 154,308
11,768,921

s




Daniel Jacobs
Personal Financial Statement
121312005

SCHEDULE 2 - REAL ESTATE OWNED

COSY VALUE LIABILITY
47 GREENS ROAD 185,000 575,000 160,000
HOLLYWOOD, Fl,
1810 W, 56TH STREET 32,0400 ¢ 150,000 -
UNIT 3401
HIALEAH, FL
‘LAS DLAS AIVER HOUSE 3,580,000 2,100,000 1.273,000
UNIT % 4006
FT. LAUDERDALE, FL
TOTALS 1,787,000 2,826,000 1.4339,000




|

Tony Chao is the Chief Operations Officer of Allied Mortgage and Financial
Corporation, one of the leading mortgage lenders in South Florida,
specializing in non-conforming private lending. Tony is responsible for the
management and the daily operations of Allied’s residential and
commercial divisions. The commercial division has funded and
participated in over 1,000 condo-conversion units. Allied is currently
servicing and managing 150 units being converted in Tampa along with
another 60 units in the South Florida area. He has also played an integral
role in launching Affiliated Financial Corporation, a sub-prime auto finance
company. Together Allied and Affiliated service more than $170 million of
mortgage and automobile receivables. Tony has been responsible for
originating and funding over $400 million in real estate loans. His father as
well was in the real estate business for over 20 years and from 1984
through 1991 Tony oversaw their custom home building business in which
they completed 12 projects.

Tony has been a licensed mortgage broker for more than 18 years. Before
joining Allied, Tony worked at Nationsbank/Nationscredit as a loan officer
for 7 years. He is active in various charities and fundraisers in the
community. Tony was a member of the Broward County Charter Review
Commission for 2000-2002 and also served on the Housing Finance
Authority of Broward County. He won the Chamber’s Small Business
Person of the Year for 2001. Tony is currently the chair for the Latin
Chamber of Commerce of Broward County.
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ANTHONY CHAO
PERSONAL FINANCIAL STATEMENT
December 31, 2005

ASSETS
CASH AND CASH EQUIVALENT
Wachovia MMA §$76,205.00
Wachovia Checking $46.634.00
TOTAL CASH AND CASH EQUIVALENT
SECURITIES AND PARTMERSHIPS
Allied Mortgage & Financial Corporation $4,000,000.00
Lehman Toycta $147,750.00
JCJ Invesiment Group, Inc. (Wilton Manors) £80,000.00
401K £48,000.0C
Allied Maorigage Investment Fund {1, LLC $50,000.00
Altied Morigage Investment Fund 2002-1, LLG $500,000.00
Norlh Treasure Townhomas, LLC $400,000.00
Sawgrass Campus, LLC $304,000.00
TOTAL SECURITIES
REAL ESTATE OWNED

Perspnal Residence
3370 NE 190 Street, #2608
Aventurg, Florida 33180 $1,100,00C.00

Design District - Triplex
111 NE 43 Street

Miami, Florida £700,000.00
Second Home

83 Knudson Ranch

Beaver Creek, Colorada (1/2 interest) 50,000.00
TOTAL REAL ESTATE OWNED
OTHER ASSETS
Jowalry - £30,000.C0
Furniture and personat lfems $45,000.00
2002 Boal $90,600.00

TOTAL OTHER ASSETS

$122,839.00

$5,525,750.00

$2,250,000.00

$165,000.00
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TOTAL ASSETS
ANTHONY CHAQ
PERSONAL FINANCIAL STATEMENT
December 31, 2005
LIABILITIES
REAL ESTATE MORTGAGES PAYABLE
Personal Residance - Countrywide
3370 NE 190 Streel, #2508
Aventura, Fiprida 33180 $400,000.00
Design District - Triplex - BPD Bank
111 NE 43 Sireet ‘
Miami, Florida $250,000.00
Second Home - Countrywide
83 Knudson Ranch
Beaver Creek, Colorado 369,000.00

TOTAL REAL ESTATE MORTGAGES PAYABLE

NOQN REAL ESTATE LOANS

Aevolving Credil Line - Secured - Bank United $250,000.00
Revoling Beal Loan $80,000.00
Credit Cards $5.000.00

TOTAL NON REAL ESTATE LOANS

TOTAL LIABILITIES

NET WORTH

§8,053,589.00

$1,018,000.00

$335,000.00

§1,354,000.00

6,703.585.00




STEARNS WEAVER MILLER
WEISSLER ALHADEFF & SITTERSON, P.A.

Miami = Tt Landerdale = Tampa

Richard I. Blinderman Museumn Tower, Suite 2200
Direct Line: {305) 789-3303 150 West Flagler Street
Fax: (305) 789-3395 Miami, Florida 33130
Email: rblinderman@swiwas.com (305) 789-3200

February 15, 2006

Ms. Patricia Braynon

Miami-Dade County Housing Authority
25 West Flagler Street, Suite 950
Miami, FL 33130

RE: Releaseof Land Use Restriction Agreementrelatingto the HousingFinance Authority
of Dade County Florida Multifamily Mortgage Revenue Bonds, 1989 Series 4
(Metropole Apartments Project)

Dear Pat,

Thisletter will serve as the formal request from our client, Metropole Apartments Associates,
Ltd., for the release of that certain Land Use Restriction Agreement dated as of July 1, 1989 and
recorded on July 27, 1989 in OfficialRecords Book 14196, Page 1196 (the “ILURA”™) to be placed
on the Housing Finance Authority’s next Board Meeting scheduled for February 27, 2006. A copy
of the LURA is enclosed herewith for your reference.

Please contact me at your convenience to discuss any issues relating to the release of the
LURA.

i y/% inderman

Enclosure

cc:  Gerald Heffernan, Esq.

GAW-RIB\33867\043\Braynon lirwpd

B www.stearnsweaver.com =
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LAND USE RESTRICTION AGREEMENT

89R267023

Developer's Metropole Apartments Associates, Ltd.
Name and Rddress: c/o Limited Ventures, Inc.
d/b/a Limited Landmark
1980 South Ocean Drive
Suite 14M, Ocean South Building
Hallandale, Florida 233009

Attention: Donald T. Cohen
with a copy to: Metropole of Massachusetts, Inc.

313 Congress Street
Boston, Massachusetts 02210

Attention: Daniel B. Markson
Location of Proparty: See Exhibit A attached hereto

Name of Project: Metropole Apartments Project
Lender's Name and Address: Housing Finance Authority of Dade
County {(Flarida)
44 W. Flagler Street, Suite 2080
Miami, Florida 33130

THIS LAND USE RESTRICTION AGREEMENT {this "Agreement*} is
made and entered into as of July 1, 1989 among the HOUSING FINANCE
AGENCY AUTHORITY OF DADE COUNTY (FLORIDA! {the “Authority"),
METROPOLE APARTMENTS ASSOCTATES, LTD., a Florida limited partner—
ship (together with [ts permitted successors and assigns, the
"Developer") and FLORIDA NATIONAL BANK, a national banking associ-
ation, as trustee under the hereinafter referenced Indenture (the
“Trustee").

Preamble

WHEREAS, the Authority has been created and organized pur-
suant. to and in accordance with the provisions of the Plorida

Housing TFinance Authority Law, Chapter 159, Part iV, PFlorida’

Statutes, as amanded and Ordinance No. 78-8% enacted December 12,
1978 by the Board of County Commissioners of Dade County, Florida
(collectively the "“Act™), Ffor the purpose, ameng others, of
financing the costs of multifamily residential projects that will
provide decent, safe and sapitary housing for persons or Families
of low, moderate or middle income residing in Dade County, Plorida
{the "“County"):; and

WHEREAS, the Aonthority has agreed under certain conditions to
loan the proceeds of revenue bonds to the Developer for the

RECORD & RETURN T0.
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purpose of providing finaneing for a multifamily residential pro-
ject located within the County to be occupied by "eligible per-
sons," as determined by the Authority in accordance with the Act,
and to be occupied partially by "individuals of low or moderate
income,” within the meaning of Section 142(d4Y{1){A) of the
Internal Revenue Code of 1986, as amended [(the "Code"), all for
the puhlic purpose of assisting persons or families of low,
moderate or middle income within the County to afford the costs of
decent, safe and sanitary housing; and

WHEREAS, the Authority has authorized the issuance and sale
of it Multifamily Mortgage Revenue Bonds, 1989 Series 4 (Metropole
Apartments Project) (the "Bonds"), in the aggregate principal
amount of $1,800,000 pursuant to a Trust Indenture, dated as of
July 1, 1989, by and between the Authority and the Trustee (the
Indenture”) tc obtain moneys to make a mortgage loan to the
Developer to finance the acquisition and rehabilitation of the
Project (as hereinafter defined}, pursvant to a Loan Agreement,
dated as of July 1, 1989 (the "Loan Agreement") by and between the
Authority and the Developer, all under and in accordance with the
Constitution and laws of the State of Florida; and

WHEREAS, the Indenture and the Loan Agreement require, as a
condition of making the Loan {as hereinafter defined), the execu—
tion and delivery of this Agreement; and

WHEREAS, in order to satisfy such requirement, the Authority,
the Trustee and the Peveloper have determined to enter into this
Agreement to set forth certain terms and conditicns relating to
the acquisition, construction or rehabilitation and operation of
the Project, which is logated on the land described in Exthibit a
hereto; and

WHEREAS, this Agreement shall be properly filed and recorded
by the Developer within the official public records of the County
and shall censtitute a restricticon upen the use of the property
subject to and in accordance with the terms contained herein.

NOW, THEREFORE, in consideration of the mutual covenants and
undertakings set forth herein, and other good and wvaluable con~
sideration, the receipt and sufficiency of which is hereby acknow-
ledged, the Authority, the Trustee and the Developer do hereby
contract and agrec as follows:




M [4196%1198

AGREEMENT

Section 1. Definitions and Interpretation. Unless otherwise
expreasly provided heérein or unless the context clearly requires
otherwise, the following terms shall have the regpective meanings
set forth below for all purposes of this Agreement. In addition,
the capitalized words and terms used herein which are not other—

wige defined herein shall have the same meanings ascribed te them
ip the Agreement and the Indenture.

"REfiliated Party" of a person shall mean a person such that
{i) the relationship between such persons would result in a dis-
allowance of losses under Section 267 or 707(b) of the Code or
{ii} such persons are members of the same controlled group of
corporations (as defined in Section 1563{(a) of the Code, except
that "more than 50 percent® shall be substituted for “at least BO
percent” each place it appears therein).

"Bond Counsel" means any attorney at law or firm of attor—
neys, of nationally recognized standing in matters pertaining ta
the exclusion Erem gross income of interest on bonds for federal
income tax purposes issued by states and political subdivisions,
and accephable te the Authority and to Metropolitan Dade County
Board of County Commissioners and duly admitted to practice law
hefore the highest court of any state of the United States of
America or the District of Columbia.

"Code" means the Internal Revenue Code of 1286, as amended,
and any successor statute, together with corresponding and appli-
cable final, temporary or proposed requlations and revenue rulings
issved or amended with respect thereto by the Treasury Department
or Internal Revenue Service of the United States,

"Compliance Certificate™ means a Compliance Certificate sub-
stantially in the form of Exhibit D te the Loan Agreement, as such
form may be revised by the Authority from time to time upon the
advice of Bond Counsel.

"County" means County of Dade, State of Florida.

"Current. Annual Family Income™ means that annual income which
does pot exceed (i) with respect to Lower-lncome Tenants, the
maximum income of an "“individual of low or moderate income™ (60%
ar less of area median gross income) within the meaning of Section
142(d) of the Cpde and (ii) with respect to Eligible Persons, 150%
of the median family income for Metropolitan Dade County, Florida,
Svandard Metropolitan Statistical Arcas, subject to Family size
adjustment, as indicated in the latest published Decile Distribu-
tions of Family lncome by Standard Metropolitan Statistical Areas
and Non-Metropglitan Counties prepared and published from time to
time by the United States Department of Housing and Urban

et At b Tt e e
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Development, or such other reliable compilation of income statis-
tics as the huthority may determine to employ, as adjusted hy the
Autherity according to the most recent Consmmer Price Index
statistics.

"Eligible Persons" means one or more natural pecsons or a
family, irrespective of race, c¢reed, national.- origin or sex,
determined by the Buthority pursuant to the Rules of the Anthority
to be of low, moderate or middle income and whose annual income
dones not exceed the Current Annual Family Income.

"Income Certification” means an Income Iocan Certification
substantially in the Fform of Exhibit C vo the Loan Agreement, as
such form may be revised by the Authority from time to time upon
advice of Bond Counsel.

"Indentura”™ shall mean the Trust Indenture dated as of July
1, 1989 by and between the Authority and the Trustee pursuant to
which the Bonds are issued and secured, together with anhy amend-
ments or supplements thereto.

*Land WUse Restriction Agreement" shall mean this Land Use
Restriction Agreement, Aas amended or supplemented Erom time to
t ime.

“roan” means the maortgage loan from the Authority as lender
to the Developer as bhorrower with respect to the Project te be
made in accordance with the ILoan Agreement evidenced by the Note
and secured by the Mortgage for the purpese of finaancing the
acgnisition and rehabilitation of the Project.

“Loan Agreement®™ means the Loan Agreement, dated as of July
1, 1989, by and between the Developer, as borrower, and the
Authority, as lender, as amended and supplemented from time to
toimne.

"Loan Hocuments" mean this Agreement, the loan Agreement, the
Mortgage, L Assignment of Ieases and the Note.

*Lower-Income Innants” mean individuals whose income meets
L rogoirements of Section 142(d4) (1HA) of the Code and appli-
cable  regulations  thereunder,  including  applicable amendments
t Wirerelo, which currently provide that vecupants nf a dwelling unit
are ponsidered as meeting such reguirements if their adjusted
income (compured 10 the manner prescribed in Section 1.167(k}-
3(bY{3} wf the Treasury Regulations) does not exceed 60% of the
median income for the County as dekermined from time to time by
the Unitued States Department of Housing and Urbans Development or
its successor. In no event, however, shall oc¢cupants ol a
Awelling unit be considered to be lower-lncome Tenants if all the
oeeypants are students {as defined in Section 1%1(e) {4) of the
code), noe one of whom is entitied to File a Jolnl return. A
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family of four shall qualify as Lower-Income Tenants if their
adjusted income does not exceed 60%; a family of three 54%; a
family of two 48%; and a single occupant 42% of median income.
Similar adjustments shall be made for larger families.

"Mortgage™ shall mean the Mortgage and Security Agreement
dated as of July 1, 19BY9, from the Developer in faver of the
Aunthority granting a First priority mortgage lien on and security
interest in the land which is described in Exhibit A hereto, the
buildings and eguipment constituting the Project and the rents and
income therefrom and securing the obligations of the Developer
under the Loan Agreement and the Note, as amended or supplenented
from time to time.

"Note" means the promissory note, from the Developer as payor
to the Ruthority as payee thereunder, evidencing the Loan to the
Developer purswvant to the Loan Agreement and the Mortgage.

"Project" means the multifamily rental housing project to
contain approximately 42 housing units and related subordinate
Facilities and approximately 3,147 square feet of commercial space
located in the County on real property legally described on
Exhibit A hersto.

"Project Completion Date" shal)l mean the date of actual
completion of the acquisition and rehabilitation of the Project
but in no event shall such date be later than July 1, 1992,

"Qualified Project Period” means that period beginning on the
later of the first day on which at least 10% of the dwelling units
in such Project are first occupied or the date the Bonds are
issued and ending on the later of (a) the date witich is Eifteen
years after the date on which at least 50% of the units in the
Project are first occupied, (b) the first day which no tax-exempt
private activity bonds issued with respect to the Preoject is out-
standing; or {¢) the date on which any assistance provided with
respect to the Project under Section 8 of the United States
Housing Act of 1937, as amended, terminates.

"Rental  Housing" means housing units  made available [or
rental, and not ownership, by Eligible Persens who are members of
Lhe guneral public, each of which units shall contain complate
Viving facilities for at Jeast one person which are to be used
other than on a transient basis and facilities which are function-
ally related and subordinate te the living facilities. "he hous-
ing units shall at all times bLe constrocled and maintained in
Substantial accordance with appl icable bullding code standards of
the County.

“State” shall mean the State of Florida.

"Term of Lhis Ayreement™ means the term deterwined pPursuant
to Bectlon 8 hereof.

bt oo 2 e P e e £ A h 2 an e 4 o
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Unless the context clearly requires otherwise, words of the
mascul ine gender shall be construed to include cortelative words
of the feminine and neuter genders and vice versa, and words of
the singular number shall be construed to include correlative
words of the plural number and vice versa. This Mreement and all
the terms and provisions hereof shall be construed to effectuate
the purposes set forth herein and to sustain the validity hereof,

The terms and phrases used in the recitals of this Agreement
have been included for convenlence of reference only and the mean—
ing, construction and interpretation of all such terms and phrases
for purposes of this Agreement shall be determined by references
to this Section 1. The titles and headings of the sections of
this Agreement have been inserted for convenience of reference
only and are not to be considered a part hereof and shall net in
any way modify or restrict any of the terms or provisions hereof
and shall never be considered or given any effect in construing
this Agreement or any provision hereof or in ascertaining intent,
if any question of intent shall arise.

Saction 2. Covenants and Restrictions on Use of Broject.
Except as provided in the Final paragraph of Ehis Section 2, the
term of the restrictions set farth in this Section 2 shall com-
mence with the commencement of the Ouzlified Project Periad. in
order to satisfy the requirements of the Act and Section 142(d) of
the Cnde, the Developer hersby represents, covenants and agrees,
for the remainder of the Qualified Project Period:

ta) With respect to the Project, commencing with the tater
of the date on which at least 10% of the units in the Project are
occupied, or the date of issuance of the Bonds (i} at least 40% of
the completed and occupied dwelling vnits in the Project shall be
cccupied by lower~Income Tenants, prier to the satisfaction of
which no additional units shall be rented or leased to Ellgible
Persons who are not also lower-Income Tenants and (11} after inj-
tial rental occupancy of such dwelling units by Lower-lncome
Tenants, at least 40% of the completed dwelling units in the
Project at all times shall be rented to and occopied {or held
avallable for rental if previously rented to and occupied by a
Lower-Tneone Tenant) by lower-Income ‘lenants as required by Seo-
tian 142(d) of the Code. The completed units occupied or held for
oueinpancy by Lower-Inceme Wenants shall be distributed throughout
such Project. In no wvent, however, will the veecepants of a
residential unit be considered te be Jower-lneome Tenanbs if all
Lhee pccupants are students, no one of which is entitled to file a
joint federal income tax return,

he determipation o1 income will be made both on the date the
hoswei—-Income Tenant First occeples o residential upit in such
Project and on a continuing basis. Increases in a Lowetr—Income
Tenant’s income of up to 140% of the applicable limit (adjusted
for family size) will ot result 1n disguatilication. [it the
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event that a Lower~Income Tenant's income increases to a level
more than 140% of the applicable limit {or if a Lower-Income
family size decreases so that a lower maximum incCome applies to
the Lower-Income Tenant), that Lower-Income Tenant may no longer
be counted toward satisfaction of the Low~ and moderate-income
requirement, provided that such Project shall not be in non-
compliance if thereafter, the next unit of comparable or smaller
size in such Project which becomes vacant is rented ko a Lower—
Income Tenant until such Project again is in compliance. These
income requirements include adjustments for family size, For a
family of four, three, two and an individual the income require-
ments become 60% {and higher for larger families), 543, 48% and
42% respectively of median income. All remaining vnits in such
Project will be leased only to Eligible Persons, For the purposes
of complying with this requirement, a unit occupied by an individ-
ual or Family who at the commencement of the occupancy qualifies
as an Eligible Person ie treated as occupied by an Eligible Person
during their tenancy in such unit, even though they subsequently
cease to qualify as an Eligible Person. Moreover, if a unit is
vacated by an individual or family who qualified as Eligible Per-
sons, such unit shall be treated as occupied by Eligible Persons,
until reoccupied {other than for a temporary period of not more
than 31 days} at which time the character of the unit shall he
redetermined.

(b} The Daveloper shall obtain and maintain on file sworn
and notarized Income Certifications from each Lower-Inceme Tepant
and Eligible Person dated immediately prior to the initial occu-
pancy of such tenant in the Project (with notificatieon te the
Developer of any material change of information in the Income
Certification hetween execution of such Income Certification and
initial occupancy of such tenant in the Project}, in the form and
containing such information as may be reguired by Section 142(d)
of the Code (initially in the form attached to the Loan Agreement
as Bxhibit C}, as the same may be from time to time amended by the
Avthority on the advice of Bond Counsel, or in such other form and
manner as may be required by applicable rules, rulings, proce-
dures, official statements, regulations or policies now or here-
after promulgated or proposed by the Department of the Treasury or
Lthe Internal Revenoe Service with respect Lo obligations issued
upder Section 142(d) of the Code. Commencing with the first occu-
pancy of the Project, photocopics of each such Income Certifica-
tion shall be svbmitted to the Authority and the Trostee (1)
within 170 days following the uvnd of the calendar month during
which the [irst unit in such Project is first occupied, {ii}
within 10 days following the end of each calendar month thare-
after, together with the Compliance Certificate required under
subscection (d) below, and (iil} a&s reguested by the hulhority or
the Trustee, which may be as often as may be necessary, in the
opinion of Bond Counsel, tu comply wilh the provisions of Section
142{d) of the Code,

e et ot s 120
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{c) The Developer shall maintain complete and accurate
records pertaining to the dwelling units occcupied or to be occu-
pied by Lower—Income Tenants and Eligible Persons, and shall per-
mit any duly authorized representative of the Trustee, the Author-
ity, the purchaser of the Bonds, the Department of the Treasury or
the Internal Revenue Service to inspect the books and records of
the Developer pertaining to the Income Certifications of Lower~
Income Tenants and Fligible Persons residing irn the Project upon
reasonable notice and at reasonable times, and within thirty (30)
days after each anniversary of the Completion Date of such Pro-
ject, shall rendér to the Authority ard the Trustee a certificate
executed by the Developer stating the dwelling units of such
Project which were occupied by Lower-Income Tenants and Eligibie
Persons during such period.

(d} The Developer shall immediately notify in writing the
Authority and the Trustee if at any time the dwelling units in the
Project are not oceupied or available for cccupancy as provided in
{a) above, and the Developer shall prepare and submit to the
Authority and the Trustee, not later than the tenth {10th) day of
each month following the initial occupancy of any of the units in
such Project, a Compliance Certificate executed by the Developer,
stating among other matters, the npumber of dwelling units of such
Project, which, as of the first day of such month, in each case,
were occupied by Lower-Income Tenants, were occupied by Eligible
Persons other than Lower-Income Tenants, were deemed bo be occu-—
pied by Lower-Income Tenants or were deemed to be occupied by
Eligible Persons other than Lower-Income Tenants, as provided in
subparagraph (a) above, and stating that all units in such Project
are occupied by or held available for rental to only Eligible
Persong (including Lower-Income Tenants). :

(e} The monthly rent level of the apartments occupied by
Lower-lncome Tenants in the Project shall be maintained at a rate
not greater than one-twelfth (1/12th) of thirty percent {30%) of
i2ighty percent (80%] of the median family income for Dade County,
Florida, Standard Metropolitan Statistical Areas.

tf) The Project was acquired and/or constructed for the
purpose of providing multifamily residential rental property, as
such phrase is utilized in Section 142(d) of the Code, and the
Treasury Regulations promulgated thercunder. The Developer shall
nwi, manage, and operate the Project as a multifamily residential
rental project cumprised of residential dwelling units and facili-
vies functionally related and subordinate in purpose thereto,
2,9., parking areas, laundries, swimming pool, and other reason-
ably regquired facilities, e.g., heating and cooling eguipment,
trash disposal equipment or wunits Cfor residential wmanagers or
maintenance personnel all in accordance with Section 142{d) of the
Code and applicable ''reasury regulations, as the same may be
amended from time te time. Substantially all of the progeeds of
the Bonds and investment earnings thereon have been used 1o
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provide a qualified residential rental project within the meaning
of Section 142(d) of the Code,

(g} The Project will consist of:

1 Bedroom
2 Bedroom]

# of Unit Unit Size Total

Units Type Sg. Ft. Sq. Ft.
32 A 600 19,200
10 B 750 7,500

(h) In the event a unit within a buoilding or structure is
occupied by the Developer, the building or structure must include
no fewer than four units not occupied by the Developer.

{i} A1l of the units in the Project will contain complete
living, sleeping, eating, cocking, and sanitation facilities for a
single person or a family,

{3) None of the units in the Project (i) shall at any time be
utilized on a transient basis, (ii}) shall ever be leased or rented
for a period of less than 60 days or (iii) used as a hotel, motel,
dormitory, fraternity house, sorority house, reoming house,
hospital, norsing home, sanitarium, rest home or trailer park or
court,

(k) All of the units in the Project will be leased, rented,
or available for lecase or rental on a continucus basis tc members
of the general public (okther than units for a resident manager or
maintenance personnel), Preference shall not be given in renting
dwelling wvnits in the Project to any particular ¢lass or group of
persons, other than Lower-Income Tenants as provided for in para-
araph (&) «f Sect.lon 2 herain.

{1) During the term of this Agreement no part of the Project
will, at any time, be owned or used by a cooperalive housing
corporation or converted to condominiums.

{m}) The Project is designated the Metropole Apartments. The
Developer shall not utilize any other name for the Preoject for
marketing of units thereln or other purposes without the prior
written approval of the Authority.

PN
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{n} The Developer shall render a yearly report to the Secre-
tary of the Treasury as reguired by Section 142(4}(7) of the
Code. .

{0} The Developer will, prior to July 1, 1991, incur Rehabil-
itation EBxpenditures {as defipned in the Loan Agreement) in an
amount equal to or exceeding fifteen percent (15%) of the portion
of the cost of acquisition of the buildings (and equipment)
financed with proceeds of the Bonds in order to maintain the tax-
exempt status of the Bonds,

The provisions of this Section 2 relating te Lower-Income
Tenants shall terminate upon the expiration of the Qualified Pro-
ject Period. The provisions relating to Eligible Persons shall
terminate on the-date no Bonds are ocutstanding.

gection 3. Indémnification. The Developer hereby covenants
and agrees that it shall indemnify and hold harmless the Autho-
rity, its past, presept and future members, employees, agents and
representatives, and Dade County, its past, present and future
officers of its governing body, employees, attorneys, agents and
representatives, the Trustee and its past, present and future
officers, directors, officials, employees and agents {any or ail
of the foregoing being hereinafter referred to as the "Indemnified
Persons™) from and against any and all losses, costs, damages,
expenses and liabilities of whatsoever nature or kind (including
but not limited to, reasonable attorneys' fees, litigation and
court costs related to trial and appellate proceedings, amounts
paid in settlement and amounts paid to discharge judguments)
directly or indirectly resulting from, arising oot of, or related
to issuwance, offering, sale or delivery of the Bonds, or the
design, conpstruction, installation, operation, use, opccupancy,
maintenance or ownership of the Project other than for their own
negligent, illegal or unlawful acts or omissions. This indemnity
is effective only with respect to any loss incorred by an Indemni-
fied Person not due to any negligent, illegal or onlawful action
on their part amd in excess of the net proceeds received by an
Indemnified Person from any insurance claim or claime arising from
the same 1oss. The foregoing provisions shall be subject in all
respects to the provisions of Article VI of the loan Agreement.

Section 4. Consideration. The BAuthority has issued the
Ronds to obtain monéys for the purpese of providing financing of
the acquisition, rehabilitation and operation of the Project and
inducing the Developer Lo own and ocperate the Project as a
residential development for persons or families of low, moderate
or middle income. 1In consideratinn of the issuance of Lthe Bonds
hy the Authority, the Developer has entered into this Agreement,

Section 5. Reliance, The duthority and the Developer hereby
recognize and agree that the representations and covenants set
forth herzin may be relied upon by all persons interested in the

10
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legality and validity of the Bonds and in the exclusion from gross
income For federal income tax purposes of the interest on ths
Bonds. 1In performing their duties and obligations hereunder, the
Authority and the Trustee may rely upon statements and certifi-
cates of the Developer, Iower-Income Tenants and Eligibles Persons
reasonably believed by the Developer, its agents and employees to
be genuine and to have heepn executed by the propet person or per-
sons, and upon audits of the books and records of the Developer
pertaining to occupancy of the Project. 1In addition, the Author-
ity and the Trustee may consult with counsel, and the opinion of
such counsel shall be full and complete authorization and protec-
tion with respect to any actlon taken or suffered by the Authority
or the Trustee hereunder in good faith and in conformity with the
opinion of such counsel. In performing its duties and ohligations
hereunder, the Developer may rely upon certificates of Lower-
Income Tenants and Eligible Persons reasonably believed to be
genuine and to have been executed by the proper person or persons.

Section 6. Project Within the County Limits. The Developer
hereby represents and warranks that the pProject will be located
entirely within the limits of Dade County, Florida.

Section 7. Sale or Encumbrance of the Project.

{i) Except as provided below, the Proiect may not be sold,
conveyed, transferred, leased, mortgaged, pledged, encumbered, or
otherwise disposed of by the Developer, nor may any security
interest be granted in the Project, and this Agreament may not be
assigned to a new Developer unless in each case the prior written
consent of the Authority is first obtained; and the following
additional conditions are satisfied: (&) the new Developer shall
assune in writing the obligations of the Developer under this
Agreement, the Loan Agreement and the Ioan bocuments, and {B) the
Developer shall, prior to any such desired assignment or transfer,
provide the pothority with written notice of such transfer,
accanpanied by a copy of the assunption agreement and an opinion
of Bond Counsel that such transfer 1s in compliance with the terms
of the Indenture and applicable ILoapn Documents and will not cause
or re2s5ult in interest on the Bonds becoming subject te Ffederal
lncome taxation. Wotwithstanding the foregoing, the Developer may
incur debt secured by subordinate mortgage{s} on the Project,
provided that the total amount of principal and interest pavable
under all of such debt shall not exceed 5570,000 per annum and
557,000 per annum, respectively. Notwithstanding the Eore-
gaing, tenant laundry rooms may be leased to an operator so long
as they continue te be solely for tenants' use.

(ii) The Project may be sold, conveyed, transferred, Leased,
encumbered or otherwise disposed of by the Developer only after
payment. or provision therefor according to the terms and provi-
sions of the Indenture has been made in respect of the principal
of, premium, if any, and interest on the Bond and all fees,
expenses and other amounts payable by the Developer under the Loan
Agreement; subject, however, to this Agreement until, by its
terms, it expires,

11
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{131} Wothing in this Section 7 is intended to permit any
disposition of the Projett otherwise restricted or prohibited by
any Loan Documents., .

Section 8, Term. This Agreement shall become effective upan
its execution and delivery, and shall remain in full force and
effect untll the later of (a) the originally scheduled maturity of
the Bonds {without regard to prior payment) or (b) the expiration
of the Qualified Project Pericd, it being expressly agreed and
understood that the provisions hereof may survive the repayment in
€ull of the Bond, if soch repayment occurs prior te the later of
such events, This Agreement may terminate at the expiration of
the Qualified Project Period if all Bonds have been retired and if
in the opinion of Bond Counsel rendered not earlier than 6 months
hefore such date such termination will pot adversely affect the
exclusion of interest on the Bonds from federal income taxation.

Upon the termipation of this Agreement as aforesaild, upon
request of any party hereto, the Authority, the ‘Irustee, the
Neveloper and any successor party hereto shall execute a record-
able document further evidencing such termination.

Notwithstanding the Eoregoing, the restrictions contained in
Section 2 hereof regarding the use and operation of the Project
shall auvtomatically terminate in the event of involuntary noncom-
pliance caused by fire, seizure, reguisition, foreclosure, trans-
fer of title by deed in lieu of foreclosure, change in a federal
law or an action of a federal agency after the date the Bonds are
issued which prevents compliapce with the covenants expressed
herein, or condemnation or similar event {(as determined by the
Trustee), huot only if, within a reasonable period either (i) all
Bonds are redeemed and paid in full and the Note is paid in fell,
or {1i} amounts received as a consequence of such event are used
to provide a project which meets and is subject to the require-
ments of Sectian 142(d) of the Code, in such event, upon the
request of the Developer and at the expense of the Developer, the
parties hereto shall execute an appropriate document in recordable
form to evidence such automatic termination., Provided, however,
that the restrictiong thereof shall nevertheless apply to the
Project if, at any time during that part of the Qualified Project
Pariod subsequent to any involuntary event as described in this
paragraph, the obligor on the acquired purpose obliigation (as that
phrase is defined in Treasury Regulations §1.103-13(b){4) liv){A})
or & related person {as that term is defined in Treasury Regula-
tions §1.103~10{e)) obtains an ownership interest in the Project
for tax purposes.

Rotwithstanding any other provisions of this Ajreement, this
entire Rgreement, or any of the provisiens or Sections hereof, may
pe toermipated upon agreement by the Authority, the Trusatee and the
hDaveloper if there shall have been received an opirion of Bend
Counsel that such termivation will pot adversely affect the

%)
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exclusion from gross income for federal income tax purposes of the
interest on the Bonds.

SBection 9. Damage, Destruction or Condemnation of the Pro-
ject. In the event that the Project is damaged or destroyed or
title to the Project or any part thereof, is taken by any govern-
mental body through the exercise or the threat of the exercise
of the power of eminent domain, the Developer shall deposit with
the Trustee any insurance proceeds or any condemnation award, and
shall promptly commence %o rebuild, replace, repair or restore the
Project ot redeem Bonds in such manner as is consistent with the
Loan Agreement and the Indenture.

Section 10. Enforcement. If (i) the Developer defaults in
the performance of 1ts obligations under this Agreement or breach-
es any covenant, agreement or warranty of the Developer set forth
in this Agreement, and if such default or breach remains upcured
for a period of 30 days after notice therenf ghall have been given
by the Trustee or the Asthority to the Developer {or for an
extended period approved in writing by Bond Counsel, if suoch
default stated in such notice can be corrected, but not within
such 30-day period, and if the Developer commences such cerrection
within such 30-day period, and thereafter diligently pursuves the
same to completion within svech extended pericd), or (ii) there
occurs an PRvent of Default under paragraph 7.01{b) of the loan
Agreement or Section 8.01{a)(2) of the Indenture, then, subject to
Section 14 hereof, the Trustee may terminate all rights of the
Developer under this Agreement and may take whatever other action
at law or in equity or otherwise, whether for specific perEformance
of any covenant in this Agreement or such other remedy as may be
deemed most effectual by the Trustee and the Authority upon advice
of counsel tn enforce the obligations of the Developer with
respect to the Project., If a default hy the Developer under this
Agreement 1is not cured within a reasonable time, the Trustee
shall, subject to the requirements of the Indenture, institute
foreclosure proceedings against the Project, HNothing im Section
10 shall be construed as limiting the applicability of Secticn 7
hereof. A reascnable time shall be at least 60 days or {90 days
for any default not caused by a wviolation of Section 2 hereof}
after such defawvlt or hreach is first discovered by the exercise
of reasonable diligence. 1n lieu of foreclosure of the Project,
so long as no defaule exlsts under the [oan Agreement, then the
original purchaser of the Bonds shall have the right hereunder,
and is specifically authorived by the puthority, the Trustee and
the Developer, to assume un behalf of the Autnority and the
Trustee the management of the Project and take all actions neceg-
sary, in the julgment of the original purchaser of the Bonds to
vure any default or breach by the Developer hereunder, and shall
be paid by the Developer, from the rents, revenues, profits. and
income from the Project, a wanagemenlL fee egual to the dgreater of
(1) any management fee being paid Lo or pald by the Developer at
iLhe time prior to the assumption of the management of the Proeject

14
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or {{1) the prevailing management fee paid to managers of gimilar
housing projects in the County.

Section 11, Non-Recourse Liability of Developer. Notwith-
standing anything Ea The CONErary Ih Cha Tham potiint, o owith-
exception of Article VI of the Toan Mreement, the Mortgage, the
Note or in any other instrument evidencing or securing the obliga-
tions of the Developer under the Loan Agreement, the parties
hereto expressly agree that the personal liability of the partners
of the Developer under the Loan Mreement, the Mortgage, the Note
and under each other instrument given to evidence or secure the
obligations of the Developer under the Agreement, shall be
strictly and absolutely limited to the property conveyed by the
Mortgage and the rents, issues, products and proceeds thereof,
except with respect to the Authority's and the Trustee's extraor-
dinary expenses incurred in connection with the Broject, as aontho-
rized by the Indenture. 1In the event a default shall occur uander
the Loan Agreement: {i) the parties hereto shall not and may not
seek any judgment for a deficiency against the Developer or the
suceessors or assigns of the beveloper, in any action to foreclose
the Mortgage or to exercise any other rights or powers, under or
by reason of the Mortgage or any other instrument evidencing or
securing the obligations of the Developer under the Loan Agree—
ment; and {ii) the parties hereto shall not and may not seek any
judgment on the Loan Agreement {(other than an order or judgment of
specific performance of the non-monetary covenants and agreements
of the Developer contained or incorporated in the Ioan Mreement)
or with respect to the indebtedness evidenced thereby except as a
part of judicial proceedings to foreclose the Mortgage or to fore—
close pursuvant to any ather instrument secur ing the obligatians of
the NDeveloper under the Loan Agreement, or as a prerequisite to
any such foreclosure, and in the event any suit is brought on the
Loan Agreement, or concerning any indebtedness evidenced by the
Loan Agreement or secured by the Mortgage or any such cther secur-
ity instrument as a part of judicial ‘proceedings to foreclose the
Mortgage or any such other security instrument, or as a prerequi-
site to any suwech Eoreclosure, any judgment obtained in such suit
will constitute a lien on, and will be and can be enforced only
against, the property coaveyed by the Mortgaye and any such other
security instrument and the rents, issues, products and proceeds
thereof and not against any other aassets of the Developer or the
surcessors or assigns of the Developer, and the terms of such
judgment shall expresaly se provide.

Notwithstanding any of the foregoing, but subject to Sectioen
14 hereof, the Authority and the Trustee will have the right to
seek specific performance of any of the covenants and requirements
of this Agreement rconcerning the non-monetary operation of the
Py eject, .

The Trustee, on behslf of the Authority, shall have the right
te enforce this Ayreument and reguire curing of defaults in such
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shorter periods than specified above as Bond Counsel may determine
gecessary to maintain the tax-exempt status of interest on the
ondg.

The Trustee shall have the right, in acecordance with this
Section 11, following written notice to the Authority, to exercise
any or all of the Authority's rights or remedies hereunder.

Bection 12. Recording and Filing; Covepants to Run With the
Land,

{a) Upon execution and delivery by the parties hereto, the
Developer shall cause this MAgreement and all amendments and
supplements hereto to be recorded and filed in the official public
deed records of Dade County and in such manner and in such other
places as the Authority or the Trustee may reasonably request, and
shall pay all faes and charges incurred in commection therewith.

{b} This Agreement and the covenants contained herein shall
ron with the land and shall bind, and the henefits shall inure to,
respectively, the Developer, the Authority and the Trustee (for
the henefit of the Owners of the Bonds) and their respective
successors and assigns during the Term of this Agreement.

Section 13. Governing Law. This Agreement shall be governed
by the laws of the State of Florida, hoth substantive and remedi-
al.

Section 14. Assignments and Amendments,

{a}) The interest of the Authority in this Agreement shall be
asgigned to the Trustee and the rights of the Authority hereunder
shall he enforceable by the Trustee, Tne Developer shall not
assign its interest hereunder, except by writing and in accordance
with the provisions of Section 7 hereof,

{b) To the extent the Code and the regulatians promulgated
thereunder, or any amendments thereto, in the opinion of Bond
tounsel shall impose requirements uapon the gwnership or operation
of the Project more or less restrictive than those imposed by this
hAgreement, as a condition to the exclusion of interest on the
Bonds from federal income taxation, the Developer, the Authority
and the Truslee agree that this Agyreement shall be deened to be
automatically amended to impose such additional or more restric-
tive requirements or to delete or impose less restrictive reguire-
ments, as specifically required or permitted thereby, as appropri-
ate; and the Developer, the Trustee and the Authority shall exe-~
cute, deliver, and if applicable, file of record any and all docu-~
menits and instruments necessary in the opinion of Bond Counsel to
maintain the tax-exempt status of the interest on the Bonds, and
if either the Developer or the Authority defavlts in the perfor-
mance of its obligatiovn under this subsectlon, the Developer and
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the Authority hereby appoint the Trustee as their true and lawful
attorney-in-fact to execute, deliver and, if applicable, file of
racord on behalf of the Developer or the Anthority, as is appli-
cable, any such document or instrument; provided, however, that
the Trustee shall not be required to take any action adverse to
the Trustee and the Trustee shall take no action under this sub-
section {(e) without (i) notifying the Developer and the Authority
of its intention to take such action and (ii} without first pro-
viding the Peveloper or the Ruthority, or all such parties, as is
applicahle, an opportunity to comply with the requirements of this
subsection. The Authority, the Trustee and the Developer may from
time to time enter into one or more amendments or supplements to
this hAgreement, for any of the following purposes:

{i) To correct or amplify the description of the
Project;

{ii) To evidence the succession of another person
or entity to the Authority, the Trustee or the Developer
and the agreement by any successor to perform the cove-
nants of their predecessor;

{iii} To add to the covenants of the Developer for
the benefit of the other parties to this Agreement or
the Owners of the Bonds to the extent required in order
to maintain the federal tax~exempt status of interest on
the Bonds;

{iv} To cure any anbiguities, to correct or suap-
plement any provisions of this Agreement which may be
inconsistent with any other provision herein, or to make
any other provision with respect to matters or guestions
arising under this Agreement, which will not be incon- .
gsistent with the provisions of this Agreement, provided
that such action will not adversely affect the interests
of the Owners of the Bonds; or

{v) "To preserve or perfect any exclusion f{rom
yross income for federal income btax purposes of interest
on the Bonds.

Section 5. hRgent of the Authority and the Trustee. The
Authorivy and the Trustee shall have the right, at the expense of
the bheveloper, to appoint an agent to carry oul. any eof their
respective dutins apd obligations hereunder, and shall inform the
peveloper and the Trustee of any such agency appointment hy
written notice,

Section 16. Wotlces, HNotices shall be deemed delivered when

mailed by registered mail, return receipt reguested, to any of the
parties hereta at their respective addresses set forth in the

i6




a 14196%1212

first paragraph hereof, or to such other place as a party may
designate in writing.

Section 17. BSeverability. If any provision of this Agree-
ment shall be invalid, 1illegal or unenforceable, the validity,
legality and enforceability of the remaining portions shall not in
any way be affected or impaired.

Section 18, Multiple Counterparts. This Agreement may he
gimultanesously executed In multiple counterparts, all of which
ghall constitute one and the same instrument and each of which
ghall be deemed ko be an original.,

[Remainder of page intentionally left blank]
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IN WITNESS WHEREBOF, the parties have caused this Agreement to
be signed and sealed by their respective, duly authorized repre-
sentatives, as of the day and year first written abova.

HOUSING FINANCE AUTHORITY OF
DADE COUNTY (FLORIDA)
(SEAL),

R o
"RT!'I.'P%T: B : Chairgan

-

. P
"-.uu"\ \‘-' ~
LY
"1 t "_IQ*‘ )
by, o et

STATE OF FLORIDA

)
\\“
LY

COUNTY OF DARDE

_ BEFORE ME, personally appeared, Milton J. Wallace and L.
Russell Norton, to me well known and known to me to be the indivi-
duals described in and who execated the foregoing instrument as
the Chairman and Secretary/Treasurer, respectively, of the Housing
Finance Authority of Dade County (Florida) and they acknowledged
to and before me on this date that they executed the foregoing
instrument as such Chairman and Secretary/Treasurer, respectively,
of sald Authority, on behalf of the Authority for the purposes
therein stated and that the seal affixed to the foregoing instru-
ment is the corporate seal of said Authority.

SWORN TO AND SUBSCRIBED before me this o#7C day of July,

1989.
s NOTARY PUBLIC, s?.x‘J;TfE oF EFELORIDA"“—"'
: !“ﬂ{f‘n”.‘ A.l LA]{(;E
My Commissipn Fxpires:
- -. - . G -l'l
K Tt o Notay Public, State of Florida

R My Cowaszion Expaes luce 3, 1992

et e g g,

ig




lt’l?f:' 14195?“2]4 METROPOLE APARTMENTS ASSOCIATES,
ILTD., a Florida limited
partnership

By: Limite@\Ventures, Inc.,

President

4

A ALL\fiJ.!‘ IAMALA
LN

By: Metropole of Massachusetts,
Inc., General Partner

Danicl B. Markson

Vice President

WITNESSES: Bys

STATE OF FLORIDA
CQUNTY OF DADE

The foregoing instrument was acknowledged befare me by
Donald T. Cohen, Preaident of Limited Ventures, Inc., and Daniel

B. Markson, Vice President of Metropole of Massachusetts, .Iné:,
the General Partaners of Metropole Apartments Associatqs}xjmﬂt,

this off) day of July, 1989. ‘ o, .
fa .

ey

Notary Public . .. o
State of Florida at Large . T

My Comnission Expires: {SEAL)

- Hotery Public, Staty of Hoddy
My Coniimatian Eeprics hune B, 1993

19
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PLORIDA MATIONAL BANK, as Trustee

By: ] ,@Mn (
Trevor Pt?o?e, \?‘,Ee"i’resident

WITNESSES:

STATE OF FLORISA

COUNTY OF

The foregoing instrument was acknowledged before me by
Trevor A, Coore, as Vice President of Florida National Bank, this
M_ day of July, 1989, on behalf of the Trustee.

Notary Publ lg 2‘5

State of Florida

at Large

. uu, . . s

.‘?\ l“ C: “, My Commission Expires:
Y
(M?flx notarial seal)
K N . .
e PusL - Moty Public, S4ate of Forida

S My Commision Erpirts Jura 8, 1991

P [ Y T
LURA

20

E!EI.” "- fg:_'!.




g 1419541216
| EXHIBRIT "aA™

Legal Description

Lots 12 and 13, Block 11, Ocean Beach Additian
according to the plat thereof, recorded in Plat Book 3,
of the Public Records of Dade County, Florida.

FEEOROED MY OFFICIAL nECOKDS IR
HF LAHT LOMATY, TLERIDAL
Ak oeditd

RICHARD P. BHINEER
CLERK CIHOWT COURT

Ne. 1,
Page 11,




HOUSING FINANCE AUTHORITY OF MIAMI DADE COUNTY

HOME OWNERSHIP MORTGAGE REVENUE BONDS

PROGRAM OPTIONS FOR 2006

Assumptions:
Issue Size for First Mortgages $15mm
Points to the Borrower 0.00%
Authority Fee on Mortgage Loans 15 bp
BOND MORTGAGE RESIDUAL + ADDITIONAL AUTHORITY
STRUCTURES DESCRIPTION RATE AUTHORITY FEE CONTRIBUTION RISK FACTORS
Rating Agency Neg Arb for 12| $ to create NO Point
0% PSA 100% PSA Requirement months Loans
Fixed Rate Bonds including Points funded by -Mortgages don't originate because rates drop significantly after pricing,
"Vanilla" Serial Bonds, Term Bonds 5.65% $601,628  $512,385 N/A $36,000 Premium on PAC |therefore, Authority doesn't earn back contribution for costs of issuance
and Premium PAC Bonds. Bond and negative arbitrage.
Bond structure is similar to
the Vanilla fixed rate . -Mortgages don't originate because rates drop significantly after pricing,
structure. Authorit Points funded by therefore, Authority doesn't earn back contribution for costs of issuance
Buy Down e - 525%  $601,480 $756279  $693,600 $36,000 | Premium on PAC » SULIOLEY o
contributes funds to "buy Bond and negative arbitrage. However, contribution to buy down the mortgage
down" the mortgage rate to rate is returned to the HFA.
5.25%
Bond structure is similar to
gtl:u?;iirrlel;ua ::ﬁﬁgrri?te Points funded by |-Mortgages don't originate because rates drop significantly after pricing,
(0) 1)} denosits .fun ds into}t,he 5.25% $467,209 | $491,701 $469,465 $0 Premium on PAC |therefore, Authority doesn't earn back contribution for costs of issuance
p .. Bond and a portion of original issue discount.
Acquisition Fund to make
up discount.
Since the interest rate on the bonds is variable rate (based on BMA) and
$300.000 the MBS' are fixed rate, interest rate risk is inherent in the structure. In
. o order to hedge the interest rate risk the HFA will execute a LIBOR based
One tranche variable rate contribution ; . . .
. fixed payer interest rate swap with RBC Capital Markets. The HFA will
bond structure. HFA enters required to cover . . . .
. . pay a fixed rate while receving a floating rate payment from RBC. Since
into SWAP whereby HFA points on a 5.25% .
avs fixed rate and RBC as loan the bonds pay based on BMA and the SWAP pays based on Libor, the
SWAP I()io};nte arty pavs variable 5.25% $995,131 | $706,561 TBD $0 Alte‘rnativel bond interest payments are not fully hedged if BMA is greater than % of
rparty pay . Y LIBOR. To address this basis risk, the Authority will need to fund a
rate for bond debt service. swap rate can be . . .
. . collateral reserve. The Rating Agency will need to review the structure to
SWAP is fully cancellable increased to . . . .
in 42 months enerate premium determine how much of reserve will be needed to be deposited at closing
' B P and/or funded with excess revenues. RBC Captial Markets will need to
to fund points. . . . . .
determine the collateral reserve required pending credit review of the
Issuer.

Prepared by RBC Capital Markets 2/28/2006
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US Bank Home Mortgage - MRBP

2004 SF MRB Program, Final - HFA of Miami-Dade County

Loan Information Report 2/23/2006

EF?% 6End Date

ORIGINATOR SUMMARY

Loans Total Originated
Amount

Bank Atlantic FSB/CRA LENDING 1 61,200
Chase / Bank One : 47 6,776,671
CitiBank (CitiMertgage) 5 397,212
Home Financing Center 1 184,300
WAMU 11 1,017,002
Total 65 $8,436,385
LOAN TYPE TOTALS

Loans Total Originated Amount % of Total
FHA 32 4,584,535 54.34
FNMA 97% 7 833,520 0.88
FNMA CHBP 3/2 : 2 137,649 1.63
FNMA Conv. 21 2,675,919 31.72
FNMA HFA Community Solution 1 55,700 .66
FNMA HFA Home 2 149,062 1.77
Total .85 $8,436,385 100.00
NEW/EXISTING TOTALS

Loans Total Originated Amount % of Total
Existing 57 7,595,632 90.03
New . 8 840,753 0.97
Total 65 $8,436,385 100.00
TARGET/NON-TARGET TOTALS

Loans Total Originated Amount % of Total
Non Target 62 8,048,922 85.41
Target 3 387,463 4.59
Total - 65 $8,436,385 100.00
HOUSING TYPE TOTALS

Loans Tetal Originated Amount % of Total
1 Unit Detached 32 4,167,209 49,40
Condo 24 2,932,607 34.76
Duplex 1 141,382 1.68
Townhouse 8 7 1,195,187 14.17
Total 65 $8,436,385 100.00




US Bank Home Mortgage - MRBP

2004 SF MRB Program, Final - HFA of Miami-Dade County

Fage £073

Loan Information Report 2/23/2006 Eigsyam End Date
TYPE OF FUNDS - TOTALS
Loans Total Originated Amount % of Total
*Spot-General 64 8,346,385 98.93
Rehab 1 90,000 1.07
Total 65 $8,436,385 100.00
INTEREST RATE BREAKDOWN
Interest Rate Limit Loans Total Originated Amount % of Total
4.99000% 7 671,081 7.95
5.75000% 58 7,765,304 92.05
Total 65 $8,436,385 100.00
PROGRAM PIPELINE Loans Total Originated % of Pool / Trustee
Amount Total Amount
0
Total 0 100.00
RACE & ETHNICITY Loans Total Originated Amount % of Total
0
Total 0 100.00
SUMMARY
Averages:
Original Allocation $10,000,000.00 Loan Amount $129,791
Available Allocation $1,563,615 Purchase Price $156,550
Total Originated Amount $8,436,385 Compliance Income $37,657
Total Originated Loans 85
35.0
= 84.36% Borrower Age
Percentage Originated Household Size 2.1
First Time Home Owner 100% Employed in Household 1.2
COUNTY TOTALS Loans Total Originated Amount % of Total
MIAMI-DADE B5 8,436,385 100.00
Total 65 $8,436,385 100.00
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Loan Information Report 2/23/2006 Ereqram End Date
BREAKDOWN BY CITY. Loans Total Originated Amount % of Total
HOMESTEAD 7 967,298 11.47
UNINCORPCRATED MIAMI-DADE 51 6,688,187 79.28
MIAMI BEACH 1 112,100 1.33
MIAM|I GARDENS ' 1 168,667 2.00
OPA LOCKA 4 333,293 3.95
SWEETWATER 1 166,840 1.98
Total 65 8,436,385 100.00
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Loan Information Report 2/23/2006 ?rzﬁ%%'(%“d Date

ORIGINATOR SUMMARY

Loans Total Originated

Amount

Bank of America 12 2,147,950
Chase / Bank One 35 5,470,596
Countrywide Home Loans 1 227,700
USA Lending 8 1,676,000
WAMU 1 180,000
Total 57 $9,702,246
LOAN TYPE TOTALS

Loans Total Originated Amount % of Total
FHA 3 369,754 3.81
FNMA CHBP 3/2 1 180,000 1.86
FNMA Conv. 52 9,004,492 02.81
FNMA HFA Community Solution 1 148,000 1.53
Total 57 $9,702,246 100.00
NEW/EXISTING TOTALS

Loans Total driginated Amount % of Total
Existing 48 8,737,111 90.05
New 9 965,135 9.95
Total 57 $9,702,246 100.00
TARGET/NON-TARGET TOTALS

Loans Total Originated Amount " % of Total
Non Target 49 8,272,679 85.27
Target 8 1,429,567 14.73
Total 57 $9,702,246 100.00
HOUSING TYPE TOTALS

L.oans Total Originated Amount % of Total
1 Unit Detached 32 5,936,820 61.19
Condo 19 2,793,764 28.80
Townhouse 6 971,662 10.01
Total 57 $9,702,246 100.00
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Loan Information Report 2/23/2006 BIogram fend Date
TYPE OF FUNDS - TOTALS
Loans Total Originated Amount % of Total
*Spot-General 55 0,283,146 95.68
Other 2 419,100 4.32
Total 57 $9,702,246 100.00
INTEREST RATE BREAKDOWN
Interest Rate Limit Loans Total Originated Amount % of Total
4.99000% $9,500,000 49 8,899,225 .72
5.75000% 8 803,021 8.28
Total 57 $9,702,246 100.00
PROGRAM PIPELINE Loans Total Originated % of Pool / Trustee
Amount Total Amount
0
Total 0 100.00
RACE & ETHNICITY Loans Total Originated Amount % of Total
[#]
Total 0 100.00
SUMMARY
Averages:
Original Allocation $20,300,000.00 Loan Amount $170,215
Available Allocation $10,597,754 Purchase Price $200,399
Total Originated Amount $9,702,246 Compliance Income $40,502
Total Originated Loans 57
- 0 Borrower Age 34.7
Percentage Originated 47.79% Housahold gSize 59
First Time Home Owner 98% Employed in Household 1.2
COUNTY TOTALS Loans Total Originated Amount % of Total
MIAMI-DALE of 9,702,246 100.00
Total 57 $9,702,246 100.00
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Loan Information Report 2/23/2006 HIOSTAG g Date
BREAKDOWN BY CITY. Loans Total Originated Amount % of Total
HIALEAH 1 103,200 1.06
HOMESTEAD 4 741,992 7.65
UNINCORPORATED MIAMI-DADE 45 7,503,987 77.34
MIAM| GARDENS 3 633,367 6.53
NORTH MIAMI 1 216,000 2,23
OPA LOCKA 3 503,700 5.19
Total LY ' $9,702,246 100.00
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February 22, 2006 (850) 488-4197

FEDERAL ACT EXPANDS USE OF AFFORDABLE HOUSING DOLLARS
FOR HOMEOWNERSHIP DUE TO 2005 HURRICANES

Miami-Dade, Broward and Palm Beach Among Counties To Benefit
From Less Restrictive Affordable Housing Dollars

TALLAHASSEE — In response to the 2005 hurricanes that impacted the Gulf States, Congress passed the
Gulf Opportunity Zone (GO Zone) Act and the Katrina Emergency Tax Relief Act of 2005. With regard to the
use of single family mortgage revenue bond dollars (bond program) for home purchases, the GO Zone Act
waives the first-time homebuyer requirement in 13 Florida counties, including Miami-Dade, Broward and
Palm Beach. The Act also increases the purchase price cap on a home being bought using these dollars and the
cap on the income of the homebuyer. These changes are valid through December 31, 2010.

Under the Katrina Emergency Tax Relief Act of 2005, Florida was designated a disaster area. This Act allows
a person to use the bond program whether they are a first-time homebuyer or not to purchase a home anywhere
in the State as a replacement for one rendered uninhabitable due to Hurricane Katrina.

Florida Housing in partnership with Miami-Dade County and the Miami-Dade Housing Finance Authority
(HFA) will announce the availability and scope of bond dollars, both locally and statewide, for
homeownership as a result of these Federal acts. In addition to locally available dollars through the Miami-
Dade HFA, Florida Housing will announce the upcoming release of $75 million statewide toward
homeownership.

WHO: Steve Auger, Executive Director, Florida Housing Finance Corporation
The Honorable Carlos Alvarez, Mayor, Miami-Dade County
Patricia Braynon, Executive Director, Miami-Dade County HFA
Local lending institutions
Nonprofit homebuyer counseling agencies
Other partners

WHAT: Press conference to announce the availability of local bond dollars and
$75 million in State bond dollars toward homeownership under new Federal acts.

WHERE: The Riverfront North room — Hyatt Regency, 400 SE 2nd Ave, Miami, FL 33131

WHEN: Friday, March 3, 2006 at 12:30 p.m.
HHEH
Jeb Bush, Governor
Board of Directors: Terry Santini, Chairman * Lynn M. Stultz, Vice Chairman * Thaddeus Cohen, Ex Officio

James F. Banks, Ir. * Cesar E. Calvet * David E. Qellerich * J. Luis Rodriguez * Zully Ruiz * Sandra Terry

Stephen P. Auger, Executive Director





